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NO WAR PAPER LOAD
ON CANADIAN BANKS

Savings Deposits Are Rapidly
Assuming Normal Basis,
Last Statement Shows.

BONDS ABSORBED EASILY

United States Exporters Get
Advantage Over Dominion
Men in British Trade.

#pecial Despatch to Taw Bux,

MoxTrEAr, March 8. —Preliminary fig-
ures from the statement of the Canadian
chartered banks to the Government for
January show further recovery of & pro-
nounced kind from the effects of the Vio-
tory Loan of last autumn. Savings de-
posits, which dropped from 1,076 millions
in October, the highest level ever at-
talned In Canadian banking, to 939 mil-
lons In November, were up to 380 mil-
Uons by the end of January. A recove
ery of about 19 milllons In December
was followsd by ons of about 51 mil-
Hons in January.
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!being met on the $6680,000,000 accepted
by the Government from subscriptions

[Fivas 1,613 millions, against 3,720 mili-

to the loan this |s an encouraging and
in many respects a remarkable show-
ing. Adding together savings deposaits
and deposits subject to withdrawal on
demand, the total to the credit of the
Canadian public at the end of January

fona on the eves of the loan. It may ba
sald, too, that the portlon of the loan
remaining unpald is very small, most
subscribars having elected to-pay In
full at the time of the subscription.

Only a very small proportion of theie
subscriptions was financed by advances
fiom the banks. 1f the call loan item
of the bank statement is studled it will
be noted that the extrems rise in the
figures over the period of the loan flo-
tation was less than 16 mlilions, and
the January statement now shows a
downward tendenoy.

Banks Not Loaded With War Paper

While comparisons are odious it is
pertinent to draw attention to the fact
that the banks themselves in conirast
with vour banks are carrying no load of
war loans. Thelr direct subscriptions
to all the internal loans floated in the
war period amounted to only §50,000,000.
That subscription was made to the frst
loan of 1915, and the bouds then taken
were ®old out on & rising market in a
few months tUme.

The war paper in the banks amoun
roughly to about $350,000,000, all of it
short dated treasury bills, of which
about $200,000,000 represents British
Government obligations and about $150,-
000,000 Canadlan Government Treasury
bills, The January figures as to theq
latter are not presently avallabie, but
the estimate Is close enough for practi-
cal purposes, Before the Government
brought out ita Victory Loan of last No-
vember temporary advances by the
banks had risen to 27§ millions, but
liquidation I8 now in progress out of the
proceeds of the loan. In December the
Government pald off about seventy-ona
milllons and the Anal figures of the
bank statement for January may be ex-
pected to show a further sharp decline In
this floating debt.

In any event, Instead of the long
term Liberty Loans which are tying
up so considerable p proportion of the
funds of the American banke, the Cana-
dian banks are carrying In war securl-
tles only shert datédd paper. with two
vears to run at the most. and a godd
deal of it now nearing maturity. This
makes & very comfortable and healthy
position, "the resources of the banks be-
Ing freely avallable for the financing of
the ordinary commercial business of the
country.

Bond Smles in War Perlod.

An interesting summary of the finan-
clal activities of the Dominlon during
the war period has just been compiled
hy B, B Wood, president of tha Domin-
lon Securities Corporation, and an ac-
cepted authority on the Canadlan bond
market. Mr. Wood estimatea sales of
Canadian bonds for the five years 1910
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sha regarded as highly satisfactory, and

the course of a few days. This will help
16 work off a larges accumulation of
stocks {n the packing houses and also to
reliave the banks of loans Lthat had to be

made to finance them.

Tax Free Bonds in Demand,

Wurther advances In the prices of the
tax free bonds of the Dominlon Govern-
ment were viewsd this week in the light
of momns estimates of the probable re-
quirements of the Federal Treasury.
The Hon. F. B Carvell, speaking In
Parllament, eatimated that in the coming
fiscal year revenues from customa dutles,
Income and profits taxes and e
would fall about $100,000,000 short ofY
expenditure, Including In the latter In-
terest on the war debt, penslon fund
and other ftems added by the war to the
ordinary outlays of the Government. The
prospect that the Income tax must be
ralsed conatderably above the level of
the tax of 1818 has evidently stimulated
the buying of the tax fres bonds.

Labor troubles continue few and seat-
tered, mnd on the whole Canada i com-
ing through the winter months with
much leas of business unsettlement than
was oxpected last November, St Law-
rénce navigation will open in two montha
or less and there is always a seasonal
outburst of activity when that pariod of
the year I» reached, even in dull times
The housing plan and tha good roads
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MONTREAL SUBURBS
PLAN FEDERATION

Single Commission for Man-
-agement of Officers Is
Considered.

LOCAYL OFFICTIALS MEET

Finanecial Benefits of Proposed
Bcheme Are Generally
Beeognlzeg.

Epecial Despaleh to Tnn Sox.
QfoxTREAL, March 3.—The posaibllity
of a federation of all suburban commumn-
ties about Montreal, with the appoint-
ment of a single commlaalon for the

plan of the Dominfon both pr to
take up a good deal of slack resuiting
from the closing of munition factories,

For each plan the Dominlon Govern-
ment has established a fund of §20,000,-
000, from which loans will bs mhds to
the provinces, the provinces In turn to
loan to tha municipalities wishing K to
tnke mdvantage of the funds. Then
there is a contemplated outlay of about
$70,000,000 on branch lines and equip-
ment for the Canadian National Rall-
wayn and upward of $30,000,000 will
probably be expendgd on the D ‘s
shipbullding programme.

BIG CROP ASSURED
BY ALBERTA SNOW

Principal Trouble May Be in!
Obtaining Agricultural
Implements.

Special Dnun‘ to Tmz Buw.

Caroary, Alberta, March 3.—Genaral
mowfalls covering all Alberta have im-
proved ths agricultural outlook im-
mensely during the last week. The
ground was so dry when winter set in
that It could not freems. Coupled with
this was continued mild weather until
ten days ago, when tha first zero tem-
peratures of the year were recorded, and
with the low temperatures came heavy
snowfalls. When this snow melts the
moisture will slnk deep into the soll
and will furnish excellent seed bed and
Assurs germination.

This will mean probably larger mseeded
areas. This reassuring conditlon has
had an Immedlate and substantial effect
on buminess, which, fairly brisk before,
had taken a decided upturn.

Beasonable winter goods are selling
well, and the coal trade has received an
impotus that wiil enalble it at least to
break even and perhaps make a little
profit.

Sub-zero temperatures have been re-
corded for almost a fortnight. The Do-
minlon and Fedaral governments are in-
creasing their estimates for publlc works
and rallways, and there will be no

dearth of employment when spring
comen,
The presant situation !'s not In the

lonat critical. Increased land settlement
will Improva the agricultural machinery
business and the main troubls may be
tha obtalning of enough Implements
Generally speaking, the outlook may

the usual June ralns will mean heavy |
crops all theough the harvest area, 1

DEMAND FOR TEXTILE SHARES.

New Highs Are Tleached In the
Montreal Market.,

MoNTREAL, March 23.-—Montreal mar-
ket awitched Ita affections to the textile
group to-day, the demand creating new
highs in Penmane, 94; Canadian cottonms,
71153 Canadinn converters, 51; Domin-
lun textile, 107%.

Toward the oloas activity was trans-
ferred to Montreal Power, which equalled

ma t of thelr affalra, now looms
in the readjustment of copditions In
thess municipalities. Whila they ars not
particularly pleassd with ths idea of
losing control of thelr affairs, conditions
in mome of them are sald to be so bad
that some such step may be made neces-
BAry.

A long conferance was held last week
between the Premier and representatives
of thess communities, and many of the
vital issues wers pressnied with a view
to straightening out the difflcultion,
Amaong those attending the conferenca
Wers representatives of Montreal East,
Montreal North, Point aux Trembles and
8t. Michel. All of the delegates at the
conference frankly stated the cases
which confronted their respsctive Gov-
ernments and every effort was made to
untangle the situation.

Wlille thers was much objsctlon volcad
to the proposition of a consolidation
under a commission Government, It was
recognized and admitted by the dele-
gates that immediate action Is neceasary.
Home mention was made of the poss|-
bllity of annexation of the communities
by the clty of Montreal within the next
couple of yeara *

The annexation |dea has been urged
more particularly in connection with St
Michel, where, It was pbinted out, an ex.
penditure of 3400000 for a highway
which is practically uselesa to thes com-
munity threatens to place a very heavy
burden on ratepayers. The highway,
the Houlsvard Ple 1X.. was constructed
at the request of Malsonneuve, and was
of no valua to 8t. Michel becauss the city
of Montreal had refused 1o expropriate
® soection in Rosemount needed to oone
nect the Bt Michel end with the Malson-
reuve end,

In addition 8t. Michel faces parment
of an expenditure of mnother $400,000
for tha construction of a large sewer,
which was connectad with the Montrest
main sewer and through which the sew-
age from the district was emptied Into
the Back River.

Scveral authorizations for loans have

ibeen asked by these munlcipalities. The

bill from Monireal North seeks power to
borrow $100,000 without the terms of
the general law regarding the provision
for a sinking fund getung the approval
of the elsctors. the Lieutenant-Cieneral,
&c. The petitloners contend that it is
impossible to get votes of a number of
owners of taxable immovables In the
municipality. Total amounts which the
community must make provision to pay
under nll departments are $200.216,

Some deductions are mads for arrears
on taxes, &c, hut to cover this and
other expenses Montreal Narth asks for
& ten vear loan of $100.000 bearing 6
per cent. interest, to be provided for by
a special tax.

A loan of $50.000 is sought by St
Miche! to pay the amount of the coupons
dus In 1818, still unpald, and the further
amount of $125,000 for balancing the
financen of the community for that year,
Aftar all deductions for arrears on taxes
and other collectible items St Michel
faces a deficit of $117.710.

DOMINION STOCKS
BEGIN SPRING RISE

Vietory Bonds at New High

SUN, TUESDAY, MAR

DOMINION EXPORTER
GETS OFFICIAL AID

Trade Commission Intends to
Solve Problem of Procuring
Orders for Prodacts.

—_— e

DIVISION OF THE

WORK

Six Sections Are Making Spe-
cial Studies of Marketing
Conditions.

r

The Canadian Trade Commissiop has
got down to brass tacks In its tasi of
smoothing the path for the Dominlon ex-
porter, it was learged yestarday. It pro-
posss to solve al once ths Immediate
problem of getting orders for Camadian
products and will cooperats closely with
the Canadian Mission at London,

The worlk of this commission has been
divided into the following six sections:
Agricultural products, forestry products,
fshery products, mineral products, trans-

portation and import and export permits.
Theso mctions are making special studies
of marketing conditions for the benefit
of industries throughout Canada.

The Canadlan Trade Commisslon rec-
ommends the promotion of organization
among producers and traders In connec-
tlon with marketing problems, particu-
larly In respect of forelgn trade; an
analyeis of the conslderations which af-
fect a nice proportion and an adjusted
balance which should sxist betwesn pri-
vate and publlo Interests, and imme-
dinte legisiatiom on the subject of the
regulation of trade,

Revislon of Leginlation.

The prosent legislation, it says, should
be thoroughly and at once revised with
the twofold object of encouragement of
trade to itw fullest extent and its flow
within channels of legitimacy which
inure to the protection as well as to the
progress of the peopls as a whole,

It s further recommended that upon
the discontinuance of the War Trade
Board and the Canada Food Board the
Trade Commission shall earry on auch
portions of the work of these organiza-
tions as It may be thought desirable to
continue,

Tha text of the Canadian Trads Com-
mission's programme covers an extensive
and Ilmportant fleld of proposed opera-
tions and presents a carefully rcoordi-
natad working scheme. THs memoran-

recommendations, discusses the work in
part as follows:

"The work falls naturally Into two
parta: First, the immediate problem of
wecuring orders for .Canadian products
In cooperation with the Canadian Mis-
slon, London; second, the permannent
problem of promoting the development of
industries at home and nssisting Cana-
dian industrial and trading enlerprises
abroad,

“The work first raferred to is in Ita
nature of a temporary character and
will be largely governsd by the degres to
which Caenadian products can ba made
speedily avallable for export, A larger
and permanent fleld of usefulness can be
found n improving and extending the
measures already in operation to securs
foreign trade.

"“The Order in Council constituting the
Canadian Trade Cormmiasion states that
It 1w desirable that there ba established
within Cemada a speclal body or organi-
zation devoted to thea further develop-
ment and extension of Canadian trade
and production, and the commission was
appointad to promote Canadian trade,
Industry and production and secure the
most effectivea unity of action in such
efforts.”

Problem of Markets.

The problem of markety as noan Ly the
Canadian Trade Cammliz=lon {a as fol-
lows: "It ja obvious that the commin-
‘ ston is charged with the duty of watch-

Ing the course of Industrial development
and in framing from time to time when
necessary, either on its own inltiative or
on the appeal of interested departments
ar persons, detalled schemes for the pro-
motion and assistance of trade and in-
dustry. The experience of the last four
vears has shown that many lines of
products can be manufactured in Canada

dum, which in part is In the nature of

MILLIONS IN PEACE

Senator Robertson Outlines
Programma for Future.

Special Despatch to Tae Supn.

Moxranar, MArch 3. —"If we were
prepared to spend $600,000,000 per an-
num during the war for destructive pur-

wo should not hesltate to spend a
similar amount for constructive pur-
pomes,”, sald Senator G, D). Robertson,
Minlator of Labor, in his address to-dpy
to the Imperial Order, Bons of the b n-
pire, at the Windsor Hotel. Continulng,
the speakor snid

“IL is In pursuance of this poliey that
the Government has planned to spend
$20,000,000 In publle works and im-
provements, and the sums allotted will
e used in districts whers unemployment
In greater, Therefors, several milllons
of dollars will be spent In Montreal and
other large citles and cowtres where Lhe
ungmployment situation exists'

peaking of the rallways of Canada,
the Senstor sald: “Thesa have not
been kept up to' thelr proper standard
of eMalency during the war because of
the difMculty of obtaining materinls, the
marcity of labor and the needs of the
country requiring that all our financlal
resources be directed toward war activ-
itlem Therefore, every dollar that wan
riot epent for rallway Improvement In
the past glves an opportunity for dis-
bursing that money to greater advantage
now.

“During the present year the Govern-
ment rallways will probably expend in
construation, maintenance, equipment
and rolilng wtock $50,000,000, 1 have
estimates from the Canadlan Pacillc
Rallway Company and the Grand Trunk
Rallway Company as to the possibje
number of persons they may require
with the opening of epring, and the
figures ahow a total of about 30,000,
This in in mddition to an extra 10,000
who will be required for the operation
of rallways becaums of the adoption of
the eight-hour day."”

With  regard to shipbullding, the
speaker sald: "During 1919 the Federal
Government  expended  $40,000,000 in
this work, and the average price for the
construction of ships here has been In
the neighborhood of §200 per ton.
Whaether or not Canada can continue to
build ships at a price that will ennble
the bullders to disposs of them in the
markets of the world will depand upon
the eMelenay, loyalty and good judg-
ment of the workers Auring tho period
of reconstruntion

NEW CANADIAN LOAN
T0 BE MADEINN. Y.

Exchaﬂge Shows Firmness
With Delivery of Bonds—
Debt $2,000,000,000.

.

The conditlon of Canadian exchange
In New York In the recent past (s a
matter which lhas given mo little con-
cern to Canadian oankers and business
man, and efforta have Lesn made from
tinmie to time to take steps which would,
to Fome extent at least, boister up this
exchange. In the past week or ten
days Canadian sxchangs has shown
notable frmness,

This bettering of the situation was
expiained by one local banker as the
natural resuit of bond deliveries In New
Yorlk., "The occaston for this fArmuess’
he sald, “In the dellvery of approxi-
mately 37,600,000 worth of bonds by the
Canadian Northern Hatlways n New
York, together with the anticipnted (lo-
tation of $3,000,000 warth of bonds each
by the Provinces of BEritsh Columbin
and Ontario, and $850,000 by the city of
Toronto. Canadian prices for thelr own
securities are 0 much higher than New
York that it is questionable whether the
three last issues referred to will be
pinced to any appreclable extent in
thix country, In which event Canmdian
exchange would agdin weaken to {tsold
price, which waa batween a 2 per cent.
and 21-16 per cent. discount.”

No great surprise was esxprosied n
the financial district when it was Jearned
A day or two ago that a new Canadian
loan In t» ba made in New York
time this spring. It has been know
some time that the Canadian a
ties wore contemplating some puch utep
in order that exchange rates might be
stiffened to the advantage of husi

iesn 10

CANADA LOSES MAN
FOREIGN SETTLERS

Departures of Workers Started
After the Signing of the
Armistice.

AID IS GIVEN TO SOLDIERS

Dominion Extends Its Efforts
to Get Agricultprists and
Others at Tasks.

Although afforts are baing made by the
Canadlan Government to bring into the
country a high class of Immigrants, par-
ticularly agriculturists, statistica show
that sines the signing of the armistice a
large number of forelgners have left the
Dominlon for Furope. Figures compilad
by thes Canadian Fligh Commissioner In
London, who has access to all facty con-
corning the movements of workers to and
from FEurope, reveal tha conditions, which
are directly opposite to the general opin-
lon,

In additlon to the men and women
who have left {he country of their own
accord theréa mre many who will be
forced to depart by the Government au-
thoritles. Power has been given to the

Canadian Minister of Justice to intern
all enemy allens that are considered dan-
geroun, hostile or undesirable. The Di-
rector of International Operations has
bean authorized 1o pay to each prisonera
sum not exceading $75. Thera are now
Interned in Canada 2,200 enomy aliens, of
whom 2,200 are Germans.

The Grand Army of Canada is making
special efforts to extend help In every
way to the returning soldlers who are
entering the economic life of the coun-
try. One qf the first things decided upon
was the opening of cooperative stores in
Toronto, and {F the plan proves success-
ful the system will be extended through-
out the Domlinlon.

Another move that will prove beneficial
to soldiers who get back to Canada
from Furope !s the aflistion of the
Army and Navy Veterans In Canada with
the Vetarans Aswociation of Great Brit-
aln, The afMiiation is with the twenty
branches aiready formed, Including
those in Montreal, Ottawa, Winnipeg,
Vancouyer and Vietoria, and others that
may be organised in the tuture.‘ Naval
und military members of thei Vaterans
Association proveeding from England to
Canada will bs able to reap advantages
from the aMilation by introductions to
headquarters or local branches.

Canadian Women Help in War.

During tie war Canada [ost a jarge num-
ber of its women residentd, who crossed
the ooean (o help the mother country In
any way they could. Many of thers aroe
now returning. some as brides of soldiers.
A small proportion of the women have re=
turned leisurely and have stopped in Now
Yorl: cn sightseeing trips before taking
up their tasks agaln In the rorthern
rovinces,
: One gir! who waos in New York on
ler way to her old home in Ontario
made an addreas at & women's meeting
hers in which she told of the possibili-
tiea for women and men in Cannda, She
was optimistic about the whole ooun=
trv, but sha did not minimize the diffi-
rulties and harishipa that have to be
overrome In many rases

The g'r] (s o farmer and ls wall qual-
{ledtto give advice to the “Cheechako.”
or neweomer, that w1 e viluable, The
daughter of & farmer in COmtario, she
has worked on the iand all her lfe and
ktiows fts demands s well as any man
who tills the woil. She went to England
{our sears azo to help the Allles In the
war and she drove motoer transporis
at »!l hours of the day and night

Ca=adn ' A 1o gir), *8 the com-
| v country of the worll Tte possl-
| billties for the next twenty-five years
| arp unboundad.  Poor or rich, however,

every mian or woman who gaes to Can-

| ada liam to worl,

|  “Ontario difers vastly from westarn
\i“anada, Farming conditions there are
!ld-'.lﬂr than In most countries For In-

| stance, vur farm machinery (s penerally
up to date.  Implements are =il mada
for <¢onvenience, A cultivator drawn
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ARRIVED FROM NEW YORK.

& Hollamdi t - Grimeby.
Ks G:n-:-ll :‘m:nl Pullisen, at Asrbums
Themisto, st .

He 1] .

Bs Clio. st Bordeaux.

fs Ruth, st Bordeaux.

W C Teagle. at Montavides.
Hs Gorgaz, st Pernambuce,

K Wont Alsek, at La Palll

Sa Cabo Tres Forces, sl .
E» City of Canton, at Perm,
Palieman, at Rio.

Purus, st Rio.
ﬂl!‘l’:‘m G, Wardets, at Buenos Aryres
Lomme lwdyk, at Singapore.

Orow Hall, st Colombo.

@8 Vauban, at Bahla.

Sa bates, st Cristobal,

Bs Viking, at Porl Eads

S8 Bl Valie, 8t Galveston,
Sa Freda. at Savannah.

lon.
Ss Apache, st Jacksonville
& Harriet, at Baltimore

SAILED FOR NEW TORK

Ss Buropa. from Marseilles.
Sa War g‘yllmn_ from Leghora,
S8 Aviles. from Tarragona.
Ea Caxins., from Pernambues,
8n Rawwan, from Port Natal
&s Taubate, from Cardiff,
Ba Wells City. from Bristol.
8s Nel from Cardiff.
S# La Place, from Dunbarten
B8 Osage. from Nantes,
P Sa War Prihon,” from Gibraites.
Ba Polar Sea, from Nantes.
Hs Western Scout, from Glbraltes,
n.
Calon, from Cristobal,
Sa Carib . Cristobal.
S8 Frexl € Weller, from Haton Reoge.
Ea Comanchn, from Jacksonville,
Ss El Alba. from Galvemon.
Ss El Monte, from Port Eads.
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INCOMING STEAMSHILS,
Dus To-day.
Ss Athanasios, Gibraltar, Jan. W,
s Ensicats, Havre. Meb, 1.
& Amor, Gihraltar, Jan, B
Ss Penang Maru, La Rochelle, Teb, 0
£# Malden, 1. Naralre, Fob, b,
s Vranlin, Gibraltar, Feb, 4
Sa Oilargen, Harvre, Fob. A
8 West Cohas, La Rochells, Feb, M.
He Dvucsiion, Gibraltar, Fed. 11,
S8 Weat Wind, Gibraltay, Feb, 12
Es West Polint, i, o
Sn Hanibleton Range, Gibraliar, el M
s Talaralite, Piymouth, ;iii t 8
58 Elisabeth, Cardilf, Fob, 1),
or Rochieswr. Brast, Feb. 11,
Hrest, Feb, 13

~.

Ss U Gibraltar, Paeb. 18

Hs Allaguaah, La Hochelle, Fab, 18
Ss Masada, Barry, Feb. 11,

Ks John Wlaner. Christiania, Feb &
8s Tuckshoe, Nantes. Feb, 16

K= Macona, Cardim, Feh, 1%

Sa Somerset. La Rochells, Feb, 13

L8 West Elcnaco, Glhraltar, Feob. 15

Ky Morristown, Hollerdam, Feb, 18,

Sa Polarine, Gibraltar, Feb. 1#

Sa Lieut. Jean Lauront, La Palliee, Fola M
fa Powhatan. Dordeanx, Peb, 18,

¥s Borner, Cardiff, Febh, 16,

Se Strathfllian. Birkenhsad, Feb, 17,
Hoepital ahip Comfort, Bordeaus, Fab.
Ra Florenes Luckenbach, Nanles, Peb,
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